{\rtf1\ansi {\colortbl;\red0\green0\blue0;\red0\green0\blue255;\red0\green255\blue255;\red0\green255\blue0;\red255\green0\blue255;\red255\green0\blue0;\red255\green255\blue0;\red255\green255\blue255;}{\fonttbl{\f0\froman\cpg0\fcharset0 Times New Roman;}{\f1\fswiss\cpg0\fcharset0 Arial;}{\f2\froman\cpg1252\fcharset0 Times New Roman;}{\f3\fswiss\cpg1252\fcharset0 Arial;}{\f4\froman\cpg1251\fcharset204 Times New Roman;}{\f5\fswiss\cpg1251\fcharset204 Arial;}{\f6\froman\cpg1250\fcharset238 Times New Roman;}{\f7\fswiss\cpg1250\fcharset238 Arial;}{\f8\froman\cpg1257\fcharset186 Times New Roman;}{\f9\fswiss\cpg1257\fcharset186 Arial;}{\f10\froman\cpg1254\fcharset162 Times New Roman;}{\f11\fswiss\cpg1254\fcharset162 Arial;}{\f12\froman\cpg1253\fcharset161 Times New Roman;}{\f13\fswiss\cpg1253\fcharset161 Arial;}{\f14\froman\cpg1255\fcharset177 Times New Roman;}{\f15\fswiss\cpg1255\fcharset177 Arial;}}{\stylesheet {\sbasedon222\f2\fs20 Normal;}}\paperw12240\paperh15840\margl3428\margr3390\margt1440\margb720 \sectd \sbknone\pgwsxn12240\pghsxn15840\marglsxn3428\margrsxn3390\margtsxn1440\margbsxn720\cols1\colsx60 \pard \plain \cbpat8\ql\li1402\fi0\ri0\sb0\sa0\tx5006 \f2\fs20{\b0\i0\cf1\charscalex100\expndtw4\f2\cchs0\lang1033\fs21 MARKETS  GENERALLY{\charscalex100\expndtw0\tab }\expndtw-9 109}\par \pard \plain \cbpat8\ql\li5\fi0\ri0\sb134\sa0\sl-233\slmult0 \f2\fs20{\b0\i0\cf1\charscalex100\expndtw6\f2\cchs0\lang1033\fs20 bought them to pay a sum of money to the issuer of that order \expndtw11 (or the person  to whom he may transfer  his  right) which \expndtw10 shall be equivalent to the value of the goods.    In a similar \expndtw5 way\loch\af0\hich\af0\dbch\f2\cchs0 \'97\hich\af0\dbch\af2\loch\f0\cchs0 where the case involves merchants in different countries \expndtw10\loch\af0\hich\af0\dbch\f2\cchs0 \'97\hich\af0\dbch\af2\loch\f0\cchs0 the foreign  bill of  exchange is  simply an  order that, in \expndtw7 consideration of a given amount of the money of one country \expndtw9 having been paid in that country, there shall be delivered in another country, at a specified time, and to a named person, \expndtw10 a stated sum of money in the currency of the latter country. Now there is a class of exchange dealers who meet twice \expndtw5 a week in the Eoyal Exchange and buy the bills which English \expndtw8 merchants have  drawn upon  foreign  firms  for payment  of \expndtw10 goods exported or sold from England; these merchants thus \expndtw5 obtain   from   the  dealers  the   immediate  payment  of   their \expndtw11 debts without waiting until the bills mature;  other English \expndtw9 merchants who have imported or bought goods from foreign \expndtw10 merchants purchase these bills from the dealers (according \expndtw13 to the locality on which they are drawn, and  the amounts \expndtw5 which the merchants owe abroad), which they transmit abroad \expndtw7 in settlement of their own debts.    Thus, as a simple concrete illustration:    An  English merchant  is   owing \loch\af0\hich\af0\dbch\f2\cchs0 \'a3\hich\af0\dbch\af2\loch\f0\cchs0 100  from  a \expndtw10 foreign merchant, and another English merchant  owes  the \expndtw11 same sum to the same foreign firm; the bill or order of the \expndtw10 former upon the foreign merchant is sold to the dealer, and \expndtw9 the commercial transaction between the two firms is closed. That bill is purchased from the dealer by the second English \expndtw7 merchant, who forwards it to the foreign merchant; the latter \expndtw9 cancels it, and the second transaction is  also settled.     The \expndtw5 process   is   precisely   similar,   however   numerous   be   the merchants in different countries, who are debtors and creditors \expndtw4 to each other in various transactions.  Assume four merchants ; \expndtw11 and since symbols, when clear enough  to call up instantly \expndtw6 the  concrete   objects  for  which   they  stand,  save needless \expndtw11 expenditure of mental energy, let us designate one English \expndtw8 merchant EM (by the initials of English merchant), a second \expndtw9 English merchant EM\super 2\nosupersub , a French merchant EM, and another \expndtw6 French Merchant FM\super 2\nosupersub .    FM buys goods from EM and has to \expndtw1 send him the price of \loch\af0\hich\af0\dbch\f2\cchs0 \'a3\hich\af0\dbch\af2\loch\f0\cchs0 100 ; EM\super 2\nosupersub  purchases different goods from \expndtw6 FM\super 2\nosupersub  and has to remit \loch\af0\hich\af0\dbch\f2\cchs0 \'a3\hich\af0\dbch\af2\loch\f0\cchs0 100 to him; if money were transmitted}\par }